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 Our homes are the foundation of our lives — 
our places of shelter, sustenance, and refuge. 
A home is a fundamental human need and 
a human right. But US policy decisions over 
many years have cast homes primarily as 
commodities to be bought, sold, and rented  
for profit, leaving millions of Americans  
without safe, affordable, or stable roofs  
over their heads. 

Executive Executive 
Summary Summary 

Today, housing costs, housing instability, and houselessness* are at an all-time high.  
Corporate landlords and Wall Street investors — who now own nearly half of all rental housing 
stock in the US — have had a hand in creating this situation and profit dramatically from it. 

As corporate landlords become more powerful and prevalent, the harms they inflict on renters 
intensify. Their devotion to their profit margins and shareholders, the sheer size of their market 
share, and their unchecked political power and influence are exacerbating the housing crisis 
and harming health on a mass scale. 

Who are corporate landlords? 

According to the US Census Bureau’s Rental Housing Finance Survey, approximately 45% of 
rental housing units are owned by “institutional investors.” This category includes landlords 
utilizing corporate structures like LLPs, LPs, LLCs, real estate investment trusts, and real 
estate corporations.1–3  Because they rely on this corporate structure, including ownership of 
large portfolios of housing stock, we describe institutional landlords as “corporate landlords” 
in this report. This broad definition includes private equity firms, which have a heightened  
motivation to make profits quickly.

This report describes the impacts of corporate landlords on the public’s health through analysis 
of datasets on housing code violations and interviews with government workers, housing 
researchers, community organizers, and tenants residing in Los Angeles, California; St. Louis, 
Missouri; New Orleans, Louisiana; and Boulder, Colorado. We also conducted a comprehensive 
literature review on corporate landlords, housing conditions, and health impacts. 

Our research finds that corporate landlords’ profit-seeking strategies create harmful 
housing conditions that lead to poor health for renters, including anxiety and depression, 
poor birth outcomes, chronic health illnesses, lead poisoning, violence, houselessness, 
and premature death. Corporate landlords use their resources, money, and power to 
intensify existing inequities in the landlord-tenant relationship, with little transparency and 
accountability. Further, corporate landlords specifically target Black, Latinx, immigrant,  
and working-class communities, deepening intersectional health injustices. 

*Houselessness is a term we use in lieu of homelessness to refer to people who lack stable housing.
Houseless individuals, or those who are unhoused, may find homes in non-traditional spaces they
create, including in the presence of friends, family, and communities.4
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             Corporate landlords harm public health 
via six profit-seeking strategies: 

Neglecting upkeep, resulting in substandard housing conditions, 
including exposure to mold, lead, pest infestation, faulty electrical 
wiring, compromised infrastructure, and plumbing issues. These 
housing conditions lead to a host of poor health outcomes, like  
asthma, lead poisoning, skin conditions, injuries from falls, and  
death due to electrical fires. 

Filing evictions aggressively, driving individuals, families, and 
communities into further financial debt and housing instability.  
Both the threat of eviction and actual eviction are linked to poor  
mental and physical health outcomes. Eviction is also connected 
to houselessness and premature death. 

Hiking up rents and charging ancillary fees, forcing residents to  
spend less money on food and sacrifice their medical care needs.  
High housing costs also expose residents to various forms of  
housing instability, such as eviction and houselessness, which are 
directly associated with poor health outcomes. 

Evading taxes, depriving our communities of the resources they need 
to be healthy, such as funding for public education and public health. 

Dodging accountability by hiding behind a corporate veil and 
failing to make repairs. When local governments cannot identify or 
locate landlords behind LLC structures, unaddressed substandard 
housing conditions persist for weeks, months, and sometimes years, 
exacerbating harmful health conditions. 

Wielding vast influence over policy and undermining democracy to 
boost profits and weaken tenant power. Corporate landlords’ misuse 
of power also breaks down community cohesion and creates chronic 
stress that drives poor mental and physical health outcomes. 
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Rosa, manufactured housing community resident, 
Boulder, Colorado 

“     With the rent increases, it’s not always easy to pay for 
      food, rent, and 	bills. Sometimes we struggle economically. 
      Especially during the pandemic — I cleaned houses, and 

many people stopped hiring me to clean their homes. I just didn’t 
have enough and was struggling financially, so I often neglected 
to buy my medicine or go to my doctor’s visits to be able to pay for 
rent. Unfortunately, my condition worsened, and I didn’t have the 
money for the treatment as well as for rent and food, so this really 
affected me, and I lost my leg. 

The government has the power to intervene

Without government intervention, corporations  
will continue to consolidate their power, gamble  
on our homes, inflate rents, neglect repairs,  
and disregard government safeguards. It doesn’t  
have to be this way. Powerful and coordinated  
action at all levels of government — in partnership 
with renters and community-led housing justice  
movements — can ensure we all have a safe  
and stable place to call home. 

Local governments in particular, including  
public health departments, housing agencies,  
and elected officials, have an essential role in  
protecting communities from profit-driven 
landlords whose actions threaten public health.  
They need tools that are effective at holding  
large corporate actors accountable. And they  
must prioritize tenants’ needs and build power  
with communities to ensure safe, affordable, and 
dignified housing for all. 
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In An Action Agenda for Healthy and Dignified Housing: 
Five critical actions for local government, we present 
five actions that local governments can take to stop the 
health harms of corporate landlords: 

Increase ownership transparency and data access through rental 
registries and landlord licensing programs so that tenants and local 
governments know who owns homes in their communities and can hold 
landlords accountable for the unhealthy conditions they create. 

Keep residents safe in their homes by using tools that are designed 
to be effective with large corporate actors, such as powerful,  
proactive, equitable code enforcement programs; holistic healthy 
housing initiatives that integrate existing funding and programs;  
and cross-departmental collaboration, case conferencing, and data 
sharing to address tenants’ needs. 

Protect tenants from retaliation and abuses of power by implementing 
anti-retaliation, anti-harassment, and right-to-organize policies  
so that they can stay in their homes and exercise their rights.  
Implement foundational tenant protections such as just cause eviction, 
rent stabilization, and a right to legal counsel. Restructure existing 
decision-making bodies, such as planning and housing commissions,  
to prioritize tenant leadership and give voice to those most impacted  
by unhealthy housing.

Address the root cause of the problem: limit speculation by corporate 
landlords and make it harder to gamble on communities or profit from 
unhealthy housing. End taxpayer support for landlords who create 
harmful housing conditions by revoking funding, permits or zoning 
changes, tax breaks, and contracts. Pass speculation taxes to remove 
profit incentives from predatory speculation and generate revenue for 
public options.

Resource public options that are permanently affordable and 
community-controlled, including funding public and social housing, land 
trusts, resident ownership of manufactured home communities, and 
other models that can be brought to scale. Foster a slumlord-to-social 
housing pipeline to transfer housing ownership from landlords who 
refuse to provide safe housing or pay their debts. Ensure that tenants 
and communities have the first opportunity to purchase, enabling them 
to compete with corporate landlords. 
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Local government agencies and community organizers can use the 
tools, case studies, policy examples, and implementation guidance 
that accompany each action to achieve housing and health for all.

State and federal governments also have a role to play. The federal 
government can change the rules for Wall Street and stop taxpayer 
dollars from subsidizing bad actors. And states can reign in landlords 
who operate across cities, along with their lobbyists, who block local 
action in state legislatures. State and federal governments can apply  
a similar set of tools to: 

•	 Increase transparency through rental registries and LLC 
transparency rules  

•	 Keep residents safe through statewide, proactive testing programs  
(e.g. for lead, water quality)  

•	 Protect tenants by ending state bans on local healthy housing 
policies like code enforcement or tenant protections  

•	 Address the root cause of the problem by conditioning federal 
resources and passing regulations to limit harmful speculation  

•	 Resource public options, such as green social housing 
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For decades, Larry Brooks has been fighting for healthy homes — 
his own and in the communities he serves

Larry Brooks has been a government worker for nearly 40 years. Larry relocated from the Bay Area to Sacramento 
in 1989 to take a Human Resources position with Sacramento County. On his first night in his new Sacramento 
home, while sitting and relaxing in the living room, Larry discovered countless roaches scuttling across the floor. 
The next morning, shocked that the landlord hadn’t disclosed or dealt with the infestation, he put everything 
back in his truck and moved out. Larry’s landlord denied that there was a pest problem and refused to return his 
deposit. Luckily, Larry took photos of the roach infestation, brought the landlord to small claims court, and won. 
For Larry, this was a formative experience pursuing habitable housing and using everything within his power to 
make things right and fair. 

In his fourth year at Sacramento County, Larry was asked to establish a housing inspection program.  
Up until that time, Larry had primarily worked with job classifications and budget numbers; he didn’t know  
a lot about housing codes. But over time, and drawing from his own personal experiences with predatory 
landlords, he learned that housing code enforcement is most impactful when there is a budget to do the work 
well, when there is collaboration among agencies to hold landlords accountable, and when code enforcement 
inspectors understand the connection between housing and health. Larry credits this last key factor — the  
critical intersection of housing and health — to the wisdom of public health nurses who see the intricate  
workings between the home environment and the health and well-being of the families who reside there.  
He told HIP research staff:

“I often ask myself, ‘What should you be doing to help people 
have healthy housing?’ and though the answers are  
numerous, they can be summarized simply as: ‘I should  
do everything possible.’”

Over the course of his career, and continuing through his relocation back to Alameda County, Larry fought for 
housing inspection programs rooted in public health principles that prioritize the health of communities over the 
wealth of powerful landlords. Too many times, he’s seen the direct impacts of corporate landlords’ abuses and 
neglect on local communities. Larry shares one story about two toddlers whose blood lead levels were so high 
that they had to be rushed to the hospital for chelation. The brothers suffered from speech and developmental 
delays as a result of the lead exposure. Finding the landlord and requesting that the landlord address the 
presence of lead in the home took tremendous effort from the County. Inspection officers eventually located the 
landlord’s corporate office 1500 miles away in Texas. Similar scenes are unfolding across the country, as many 
dedicated government agency staff and elected officials are doing everything in their power to keep residents 
safe with the means they have. 

While Larry’s steadfast commitment and dedication to the families in his community is clear, corporate landlords 
are working hard to undermine Larry’s — and the government’s — role in ensuring housing and health for all. 

A vision for housing justice:A vision for housing justice:

public health, not corporate wealth
public health, not corporate wealth
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A home is a launching pad for each morning. It’s the place where we pour coffee into our 
favorite mug, feed our loved ones, and find respite at the end of a long day. Home is shelter, 
sustenance, and refuge. And home is also a neighborhood; it’s where elders gather around the 
vegetable gardens they tend to, where children run, laugh, and play games on the asphalt, and 
where we can smell the fragrant aroma of home-cooked meals from the doors and windows 
we pass by. Everyone should have a dignified home and neighborhood where they can live 
their life, have a place to rest, and build community. 

Corporate landlords have a competing vision. Their unchecked power and profit motivation  
are creating unstable and uninhabitable housing conditions, displacing millions of people,  
and jeopardizing our collective health. Americans are more worried about their housing than 
ever before, and for good reason  —  the supply of truly affordable housing is limited, and 
severe rent cost burdens and houselessness are at an all-time high.5–9 Corporate landlords,  
who continue to buy up housing stock nationwide, increasingly force our communities to rely 
on powerful and profit-driven actors to provide this basic need. The result is a deepening 
housing crisis that disproportionately harms working-class people, Black and Latinx 
communities, immigrant communities, single parents, elders, people with disabilities, and 
families with children.  

Everyone should have a dignified home

See page 10 for how we define  
corporate landlords. On page 12,  
we also describe how they differ  
from individual or “mom-and-pop”  
landlords. On page 13 we describe  
private equity landlords, a class of  
corporate landlords with heightened 
profit motivation.  

humanimpact.org/CorporateWealthVsCommunityHealth
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Corporate landlords are creating a public

health crisis that requires new solutions

Community Power-Building Organizations: 
Organizations that may be identified by  
geography, demography, or issue(s) that conduct 
base-building, along with a range of other  
activities. Base building is focused on bringing 
people together who are directly affected by the 
conditions they are working to change, building  
their leadership skills, and building their power  
to hold decision-makers accountable.20

Housing justice: A transformative approach to 
ending the housing crisis and creating a housing 
system that guarantees everyone the right to safe 
and dignified housing. Through five interrelated  
Just Housing Principles, the Right to the City 
Alliance describes a vision of housing that  
supports health for all: 1) Community control  
2) Affordability 3) Inclusivity 4) Permanence
5) Health and sustainability.19

Our research confirms that corporate 
landlords’ scale, power, lack of 
transparency, and devotion to profit  
mean communities suffer emotional 
and physical harm. To protect public 
health, local governments can and must 
intervene and end this harmful trajectory. 
Our supplemental work, An Action Agenda  
for Healthy and Dignified Housing:  
Five critical actions for local government, 
describes solutions that local government 
agencies and officials can implement to 
hold corporate landlords accountable, along 
with examples and case studies of how to 
partner with community power-building 
organizations for lasting and  
transformative impact. 

An abundance of research confirms the 
connection between housing and health  
—  this relationship is not at all new to 
public health workers and other local 
government staff.10–14 In fact, the origins of 
the public health field can be traced back 
to movements for sanitary and housing 
reforms in the 1800s and the establishment 
of housing codes in the 1900s. The public 
health field has long recognized housing as 
a root cause of health, and a growing body 
of public health work is acknowledging that, 
more fundamentally, power imbalances 
drive health inequities.15,16

What is public health?

The field of public health promotes and 
protects the health of all people and their 
communities, aiming to prevent illness 
and injury through research, policy and 
advocacy, direct services, education, 
and more.17,18 

Investing in health and racial equity means 
shifting concentrated power away from 
profit-seeking landlords and investors who 
harm communities and toward communities 
that want a fair chance at prosperity, 
dignity, and health. Government and 
public health workers play a crucial role in 
fostering community power by advocating 
for democracy and ensuring the inclusion 
and centrality of oppressed voices.19 
Government and public health agencies can 
partner with and follow the lead of local 
community power-building organizations 
that hold this wisdom and are mobilizing 
tenants to win policy campaigns for 
housing justice. 
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Human Impact Partners, in partnership with our advisory committee, explored the threat 
that corporate landlords pose to public health. We established an advisory committee of 
12 housing justice and public health experts and leaders from across the country who  
informed and peer-reviewed this report.   

Research methods for this research report are as follows:

• Analysis of city and state datasets on housing complaints and code violations in
Los Angeles, St. Louis, and Boulder

• A comprehensive literature review of nearly 300 peer-reviewed articles, media
investigations, white papers, government documents, and advocacy and policy
literature addressing corporate landlords, housing conditions, and health impacts

• In-depth interviews with eight community organizers and housing researchers
• Four interviews and one focus group (n=7) discussion with tenants and residents of

corporate landlords in Los Angeles, California, St. Louis, Missouri, and Boulder, Colorado

We build upon a robust foundation of existing evidence exposing the harms of corporate 
landlords to housing conditions across the country. To our knowledge, this is the first 
comprehensive research analysis focusing on the negative health impacts that corporate 
landlords impose on tenants and residents. 

Our mixed research methods provide a nuanced and up-to-date view of corporate landlords’ 
business practices and how these practices impact individual and community health. Despite 
a growing interest in these topics in both academic and non-academic spaces, our literature 
review found very little published research exploring the relationship between corporate 
landlords and health outcomes. Our qualitative data sources (interviews and focus groups) 
illustrated the human impacts of corporate landlords across geographic areas. In the specific 
geographic regions we analyzed, quantitative data methods confirmed these impacts and 
revealed trends in the housing conditions corporate landlords create.

We developed An Action Agenda for Healthy and Dignified Housing: Five critical actions for 
local government with the expert guidance of our advisory committee, to whom we are deeply 
indebted. We also consulted additional content area experts, over 20 policy implementation 
guides, and case studies to present feasible and effective policy practices across state, local, 
and federal jurisdictions.

We intend this research to open new ground by linking corporate landlord behaviors to  
specific health harms. Deeper research is needed to support and build upon our initial  
findings. Future research, especially using data collected by local and state government 
agencies, should explore the nature of landlords in their specific communities and their  
effect on community health.

Research Research 
methodsmethods

humanimpact.org/CorporateWealthVsCommunityHealth
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The commodification of housing in the US

How a human 
need became 
a wall Street 
commodity

The United States has a long history of commodifying land and housing, or turning these  
basic human needs into for-profit economic goods.21,22 The commodification of housing in 
US history has functioned as a mechanism of White supremacy, with policies and practices 
well into the 1970s that intentionally excluded Black, Indigenous, and people of color (BIPOC) 
communities from investment and resources. These same communities have since been 
targeted for predatory investment and speculation, including by corporate landlords. As a 
result, many BIPOC communities have been denied or drained of wealth, resources, and power. 
While these impacts have been concentrated in BIPOC communities, the prioritization of profit 
over human needs has resulted in housing instability and unaffordability for US residents 
across all racial groups. Corporate landlords and the health harms of their profit-making 
strategies are the latest outgrowths of this history. 

Colonization and slavery laid the foundation 
The commodification of land and housing in the US began with European colonization and 
slavery, as European settlers dispossessed Indigenous peoples of their land and enslaved 
African people to work that land to produce economic value for slaveholders. Through the 
early 1900s, White people had near-exclusive access to land ownership, with voting rights 
dependent on property ownership for much of the period. This history directly structures the 
current distribution of land ownership, housing, and wealth in the US.23 Today, the wealthiest 
10% of landowners own about 85% of land in this country, and the top five landowners  
are all White.24 

White suburbia, Black disinvestment 
From the 1930s through the post-World War II period, federal programs endorsed White 
homeownership in racially exclusive suburbs through interventions like the GI Bill (which 
offered home loans without down payments), government-backed mortgages, and massive 
expansions of the highway system that made new suburban development accessible 
by car.25,26 Today, the biggest federal housing subsidies still flow to homeowners — and 
disproportionately to White and wealthy homeowners. Homeowners receive more than six 
times the taxpayer subsidies through the home mortgage interest tax deduction than flow  
to subsidized rental housing.27 Millions of homeowners now understand their financial futures 
to be tied to the rising value of their homes, even if this means that housing is more expensive 
and less accessible to their children and neighbors.28 
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As resources flowed to White suburbia, BIPOC communities — and especially Black 
communities — faced exclusion, predatory loan terms, redlining, and neighborhood 
redevelopment that uprooted communities and denied families access to secure housing. 
26,29–31 Current policies and practices, like housing and loan discrimination, continue 
this legacy today, and elected officials and government agencies often act to maintain 
landlords’ wealth and keep renters insecure.32,33 

Federal disinvestment in public housing options 
Since the 1970s, public housing options have been starved for resources and intentionally 
discredited by federal disinvestment and the Faircloth Amendment, which limits new 
public housing construction.34 The federal government has instead relied on the private 
sector to create and operate affordable housing through programs like the Low-Income 
Housing Tax Credit (LIHTC) and the Housing Choice Voucher Program (Section 8).  
In doing so, the federal government set up private landlords, banks, and developers to 
profit and to provide affordable homes only when profitable. Additionally, subsidized 
housing through Section 8 —  which families often must wait years to access — 
subsidizes the rents landlords collect from tenants on the private market (if they take 
Section 8 at all) without otherwise regulating those units.35,36

With homeownership out of reach for many and little subsidized or public housing 
available, many working- and middle-class households are forced into a private  
rental market they cannot afford. Private actors and policymakers, including Wall  
Street investors, have heavily shaped housing market conditions by treating homes 
as investment opportunities rather than a human right, as we will describe in  
forthcoming sections.

“     Today, the wealthiest  
     10% of landowners  
     own about 85% of land 

in this country, and the top five 
landowners are all White.

humanimpact.org/CorporateWealthVsCommunityHealth
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The financialization of housing is an advanced form of commodification where companies can 
treat housing stock as an investment vehicle to be traded for profit.37 Wall Street interest in 
real estate investment took off in the 1980s as profits in the manufacturing industry stagnated, 
and investors raised large sums of money from banks, insurance companies, pension funds, 
and wealthy individuals to explore a new industry to amass profit. Financialization has been 
progressing for decades, taking the harms of commodification to a new level. Rather than 
residents or even local landlords controlling homes and housing in the neighborhoods where 
they live, investors, who are driven to extract maximum profits for shareholders, often from 
thousands of miles away, control a growing portion of housing nationwide. This has also 
facilitated the expansion of corporate landlords via a proliferation of financial tools that allow 
them to gain wealth while minimizing transparency and liability.38 33,39,40 

Early financial investment in real estate was enabled by the neoliberal economic policies of the 
time, which rolled back regulations on investment practices, supported corporate tax cuts, and 
reduced interest rates.41–43 The real estate investment trust (REIT), established by Congress 
in the 1960s, allowed individuals to invest in the real estate market without owning properties 
directly and paying little to no corporate tax.44 Another tool, the Limited Liability Corporation 
(LLC), allowed companies to avoid corporate income taxes and personal liability for debts 
or liabilities incurred by their businesses.45 Real estate investments by Wall Street spurred 
speculation, a risky strategy that involves purchasing a commodity (such as housing) in hopes 
that its value will increase and then selling it at a higher price for a profit.33,40 

In the following decades, investors and their companies began buying housing, starting with 
apartment buildings, also known as multifamily housing. These properties became the first 
focus of corporate landlords.46 The consequences of this initial stage of speculation and 
predatory investment became evident in the 1990s and 2000s through precarious renting 
practices, gentrification, displacement, and housing instability that primarily targeted and 
affected low-income communities and people of color. 40,47–49 Because previous disinvestment 
and exclusion stripped these neighborhoods of much of their value, speculators could buy 
at low prices and make lucrative profits by weakening tenant protections and gentrifying 
neighborhoods, which they did aggressively in cities across the country.33 

In the single-family housing market, banks began providing predatory subprime mortgages in 
the late 1980s and early 1990s, targeting low-income people and BIPOC communities, and then 
bundling these mortgages and selling them for profit to investors.50–52 During the 2007-2009 
financial crisis, homeowners defaulted on burgeoning mortgage payments; companies relying 
on these payments then collapsed into debt. Nearly 4 million homes were foreclosed on by 
banks, draining wealth from Black and Latinx communities.53 

Wall Street makes a large-scale  

entry into the housing market
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The federal government prioritized banks’ and corporations’ economic recovery through 
bailouts, policies, and programs that provided government-backed loans and incentivized  
the conversion of foreclosed single-family homes into rental housing, such as the Federal 
Housing Finance Act and the Real Estate Owned (REO)-to-Rental program.54–56 The crisis 
accelerated the commodification of housing. Amidst historically low interest rates, corporate 
landlords bought up undervalued single-family homes, often in cash, while people struggled  
to stay housed. 

Corporate landlords have also accumulated wealth through federal COVID-19 pandemic 
investments. In 2020, the federal government passed the Coronavirus Aid, Relief, and 
Economic Security (CARES) Act to protect families and businesses from economic hardship.57 
Corporate landlords obtained hundreds of millions of dollars in aid during COVID while 
collectively filing tens of thousands of evictions against tenants, refusing to accept rental 
assistance, and, in some cases, fraudulently claiming rental assistance dollars.58–60 They also 
made record profits at this time and increased their housing purchases.61,62 Tenants’ rights 
organizers note that, if unchecked, corporate landlords have and will continue to profit  
from public resources without passing benefits on to tenants and without improving 
housing conditions.63 

“	      Corporate landlords  
	      obtained hundreds of  
	      millions of dollars in  
aid during COVID while 
collectively filing tens of 
thousands of evictions against 
tenants, refusing to accept 
rental assistance, and, in some 
cases, fraudulently claiming 
rental assistance dollars.
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“Those were tryin’ days”: Corporate landlords buy up 
affordable housing and disinvest in healthy housing  

Corporations have long invested in affordable or subsidized 
housing units, often creating profits for themselves and  
harmful conditions for low-income tenants.

Troy is a veteran who lived at Forest Park Apartments in  
St. Louis, an affordable housing complex, for over two years.  
He described to us a long list of frustrating experiences  
with his home and on-site property management staff: rent  
hikes, false advertisement, forgery, theft, unaddressed  
mold and pest infestation, broken heating and air conditioning, 
and broken elevators, which were extremely debilitating after  
Troy’s hip replacement surgery:

“I’m on the second floor. From my door  
 to the elevator is over 300 feet, so there  
 were days I just sat at home. When the  
 elevator breaks down, I’m screwed. When  
 I’m  downstairs, I’m really screwed.”

Troy’s landlord during this time was Odin Properties, a multistate corporate landlord located in 
Pennsylvania that makes a profit from affordable housing. Odin Properties owns and manages  
10,000 apartments and operates in 14 states.64–66 Troy’s apartment complex racked up at least  
234 housing code violations between 2022 and 2023 and is one of the worst offenders in the  
city, according to our assessment of local housing code violation data in partnership with community 
organizers from Tenants Transforming Greater St. Louis (formerly Homes for All St. Louis).

Odin Properties has a record of habitability issues, excessive eviction filings against tenants,  
and property tax delinquency. During the pandemic, the company took a $1-2 million loan from  
the federal government under the CARES Act and filed nearly 250 evictions against tenants in  
Florida and Tennessee.67 Corporate landlords like Odin Properties see homes like Troy’s as an 
investment opportunity. Tenants’ well-being and the habitability of their properties are not priorities.

Odin Properties is one of many predatory corporate affordable housing investors, and corporate 
presence in affordable housing is growing. A Federal Reserve Bank of New York report found that 
private investors expect to raise more money to purchase affordable housing in the next two years  
than in the last six years combined. For example, Blackstone Group spent over $5 billion buying 
up 80,000 units of LIHTC housing, which they see as a prime source of profit in years to come.68–71 
Investors are also specifically buying affordable housing in places where rent restrictions will  
expire, making it possible to charge higher rents. Multiple corporate and private equity landlords  
of affordable housing are committing egregious health violations and burdensome rent hikes.72–75 
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Nearly half of rental housing units are owned by corporate landlords 
There are 19.3 million rental properties and 49.5 million rental units in the US, according to 
the most recent estimates from Housing and Urban Development’s analysis of the US Census 
Bureau’s Rental Housing Finance Survey.1 

About 45% of rental housing units are owned by “institutional investors.” This category includes 
landlords utilizing corporate structures like LLPs, LPs, LLCs, real estate investment trusts, and 
real estate corporations (see Figure 1).2,3 Because of their reliance on this corporate structure, 
including ownership of large portfolios, we describe institutional landlords as “corporate 
landlords” in this report.76 

Corporate landlord  

ownership of rental housing is expected to rise

Figure 1: Rental housing ownership in the US, 2021

Nearly 10% of ownership entities are “not reported.” Many of these are likely corporate 
landlords, since many own properties with multiple units, a common characteristic of 
institutional landlords. This tells us that the prevalence of corporate landlords in the rental 
housing market is likely greater than estimated.

Source: US Census Bureau Rental Housing Finance Survey, 2021

Individual investor

Institutional or corporate investor  
(includes LLP, LP, or LLC, REIT, Real estate corporation)

Other (Trustee for estate, Tenant in common, General partnership, 
Housing cooperative organization, Nonprofit organization, Other)

Not reported

44.9%

9.3%

36.8%

9.1%
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Table 1: Definitions of landlord types

Limited partnership (LP)

  Definition Type of landlord  

Individual landlord 
“An individual who buys and sells an asset for their personal 
account, and not for another company.” Individual investors are 
more likely to own single-family and duplex rental homes.  
We describe these investors as “mom-and-pop” landlords.77,78 

Corporate landlords 

Institutional landlord 

Investors with portfolios containing more than 1,000 units 
are nonindividual investors and can include limited liability 
corporations, limited liability partnerships, real estate investment 
trusts, and other entities.77 Examples of investors include banks, 
pension funds, hedge funds, and life insurance companies.

Limited liability company  
(LLC)

“A corporate structure whereby the shareholders of the 
company have a limited liability to the company’s actions.”78 

Limited liability partnership 
(LLP)

“A partnership in which there is at least one partner whose 
liability is limited to the amount invested, and at least one 
partner whose liability extends beyond monetary investment.” 78 

“LLP and LP mean almost the same thing, with the difference 
being whether limited partners can participate in management.”78 

Real estate corporation 
“A corporation formed to buy, sell, and rent out real estate. 
Examples of corporations include S corporations,  
C Corporations, and real estate investment trusts.”78 

Real estate investment trust 
(REIT)

“A REIT, generally, is a company that owns–and typically 
operates– income-producing real estate or real estate-related 
assets. The income-producing real estate assets owned by a 
REIT may include office buildings, shopping malls, apartments, 
hotels, resorts, self-storage facilities, warehouses, and 
mortgages or loans. What distinguishes REITs from other  
real estate companies is that a REIT must acquire and  
develop its real estate properties primarily to operate them  
as part of its own investment portfolio, as opposed to  
reselling those properties after they have been developed.  
REITs have shareholders and are required to pay out at  
least 90 percent of its taxable income annually in the form  
of shareholder dividends.”78 

Private equity 

A company that pools together large sums of private investment 
money to make investments for high returns. Private equity 
investors include mutual funds, insurance companies, pensions, 
and wealthy individuals. Private equity firms take control of 
companies for a short time, restructuring them and packaging 
them together as portfolios to make them more valuable so they 
can sell them later at a profit.79,80 
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Corporate landlords’ share of the rental market is growing.2,3 Figure 2 below shows the 
increase in institutional or corporate investor ownership, whereas Figure 3 shows the decrease 
in individual investor ownership. “Not reported” ownership types have grown, and “other” 
ownership types, including decommodified housing models like not-for-profit housing and 
housing cooperative associations, have decreased over time.81

Figure 2: Portfolio size of “Institutional Investor” types in the US over time

Figure 3: Portfolio size of “Individual Investor” types in the US over time

Compared to small landlords, corporate landlords’ deprioritize tenant stability 
Because housing is treated as a commodity in the US, all landlords have an incentive to 
prioritize profit. However, corporate landlords’ dedication to their shareholders gives them  
a heightened incentive to maximize profit at all costs. They also operate on a larger scale  
than smaller landlords, who account for only 7% of residential rental market revenue.1,82,83 

Research indicates that these smaller landlords are more likely to be people of color and 
immigrants and are more inclined to rent to BIPOC communities. Furthermore, individual 
landlords tend to demonstrate a more personalized and long-term commitment to tenants  
and their properties, as well as a lower likelihood of increasing rents or evicting tenants.  
They also tend to be more flexible with tenants than corporate landlords.82,84 

Source: US Census Bureau Rental Housing Finance Survey, 2015, 2018, 2021

Year

2015

25000

20000

15000

10000

5000

0
2018 2021

Po
rt

fo
lio

 s
iz

e

Source: US Census Bureau Rental Housing Finance Survey, 2015, 2018, 2021

Year

2015

25000

20000

15000

10000

5000

0
2018 2021

Po
rt

fo
lio

 s
iz

e



13

humanimpact.org/CorporateWealthVsCommunityHealth

Meet private equity: A more exploitative class of corporate landlords 

Private equity firms raise money from investment sources like pension funds and wealthy 
investors and use it to take control of companies, restructure them, and resell them for a 
profit.80 In 2022, Americans for Financial Reform estimated that private equity firms owned a 
minimum of 1.6 million housing units in the United States.85 While private equity firms make  
up a small proportion of overall housing ownership in the US, they are growing quickly and 
are often concentrated in specific places. For example, private equity is the second-largest 
landlord in Sacramento, California, and in a subdivision in Twin Cities, Minnesota, private  
equity owns 43% of single-family homes.70,86 It is hard to get accurate estimates of private 
equity’s rental housing ownership, and existing estimates are likely lower than reality  
because these companies acquire, absolve, merge, and consolidate frequently, often with  
little transparency.87,88 

Private equity differs from other types of corporate landlords in several ways: 

•	 Financialization and interconnection with Wall Street 

•	 Reliance on investments that may be less transparent and riskier, particularly  
in Wall Street markets that are less regulated than direct loans from banks 

•	 Prioritizing quick profit returns for investors: as much as 15 to 20%, often  
in as little as three to seven years  

•	 Implementation of numerous investment strategies for short-term gains 

•	 Operation on a larger scale, including nationally and globally 

Private equity firms are usually not interested in being long-term landlords unless it is highly 
profitable to do so. Their sole focus is to generate quick profits for investors. As a result, 
private equity firms often deprioritize housing quality and rarely invest in relationships with 
tenants and local communities.48,76,89 These landlords go to significant lengths to make profits 
from rental housing, often with little regard for tenants, their health, or their futures. 

“	      Private equity is the  
	      second-largest landlord  
	      in Sacramento, California, 
and in a subdivision in Twin Cities, 
Minnesota, private equity owns 
43% of single-family homes
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Private equity is investing in all aspects of housing via a process termed  
“hyper-commodification.” Beyond just real estate, private equity firms are investing in  
building and construction, labor and jobs, property rights, and more.90,91 For example, 
investors are buying out housing-related small businesses like plumbing, electrical, and 
HVAC repair. While these formerly local businesses may continue to operate under their 
original names, out-of-state corporations are actually controlling them, driving up  
prices and reducing the quality of services.92 

Experts believe that private equity will continue to expand its investments in the housing 
system. One example is the expansion of the build-to-rent industry.93 With housing stock 
in short supply and rising home prices and interest rates, corporate landlords have seized 
on new construction, finding that new homes bring in more cash flow than an aging 
housing stock that requires frequent repair.8,77,87 

Private equity has leveraged ownership of companies across the industries that 
constitute the social determinants of health, such as housing, healthcare, infrastructure, 
employment, and the environment. As a result, the services and sectors that shape 
public health and well-being are managed as commodities for maximum profit rather than 
for public good. 

•	 Healthcare: Private equity ownership in healthcare tripled from 2009 to 2016, leading 
to reduced clinical care quality in favor of high investor returns.80,94 Studies show that 
private equity ownership was also associated with an excess mortality rate of 11% and  
a 25% increase in hospital-acquired health conditions as a result of reductions in 
patient well-being, clinical staffing, and care compliance.95,96

•	 Employment: Across the US, private equity firms employ 12 million people in  
sectors ranging from education to retail to manufacturing.97 These companies  
often reduce wages, limit benefits, and lay off workers.80,97 And while the  
controlling corporations are typically owned by White men earning millions, BIPOC 
communities are overrepresented among low-wage workers, tenants, and  
low-income communities — and are disproportionately harmed by the increasing 
costs of daily life.98  

•	 Infrastructure: Private companies often disinvest from infrastructure when it is  
not profitable, draining resources from lower-income areas that are home to  
more outdated infrastructure, like aging lead water pipes.99 Privatization can also 
increase consumer utility costs, such as water rate hikes.100

•	 Climate and environment: Private equity companies have invested billions of  
dollars in fossil fuel companies and, by extension, are contributing to climate  
change. Extreme weather conditions, flooding and wildfires, poor air quality, and 
compromised infrastructure put people at risk of poor health and exacerbate health  
and racial inequities.101 

Private equity profits from communities’ basic needs

14
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Powerful corporate and private equity entities have commodified the fabric 
of people’s daily lives — and, as a result, their health.102  

The consequences include less accountability, less transparency, less equitable 
access to services, higher costs, poorer job quality, and more extreme wealth  
and income gaps, all of which create and exacerbate health inequities.100,103 

Ironically, pension funds, which are intended to support the long-term financial 
security of people who might otherwise face housing insecurity, are big investors  
in private equity. Pension funds contribute nearly 70% of their capital to private 
equity and consist of nearly a third of all private equity investor funds.98,104,105 
Government and public health workers might be working to keep people safe 
and housed, while inadvertently contributing to destructive investments. In 2023, 
University of California labor unions, including AFSCME 3299 and the California 
Nurses Association, took action by calling on their public sector employer, UC 
Regents, to disinvest the billions of dollars invested in Blackstone Group, a private 
equity landlord.106–108

“     In 2021, corporate  
     landlord investors    

             bought a third of all 
homes purchased in majority 
Black zip codes, as compared 
to 12% in other zip codes.

Corporate landlord expansion in Black and Latinx communities

Nearly two in five households in the US are renters, and the renter class is growing.  
Black, Latinx, working-class people, and young people disproportionately represent  
the renter class. Approximately 40% of renters identify as Black or Latinx, and 34% of 
renters are under the age of 35. The median annual household income of renters is  
$41k — nearly half that of homeowners.53,109,110

Private equity firms strategically focus on areas where they can extract wealth, such as 
locations with population and job growth and states with lax housing regulations that 
favor landlords over tenant rights and protections.89 Private equity is buying up and pricing 
out communities in the Sunbelt region of the US, including: west, southern, and midwest 
states, and particularly in neighborhoods where low and lower-median income households 
and Black and Latinx communities reside, thus continuing to target the communities 
who suffered most during the 2007-2009 financial crisis.3,30,85,88,89,111–114 In 2021, corporate 
landlord investors bought a third of all homes purchased in majority Black zip codes, as 
compared to 12% in other zip codes.61 
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Corporate landlords across housing types

Apartment buildings
Corporate landlords own the majority of multi-unit properties, typically apartment buildings, 
where most rental units nationally are concentrated.81,83 For example, corporate landlords  
own two-thirds of properties with 150 or more rental units.81,83

Most renters live in apartment buildings 

According to the US Census Bureau, most renters (61.4%) live in apartment  
buildings, over a third (34.7%) live in single-family homes, and about 4% live  
in manufactured housing.110,115,116

Most manufactured housing residents own their homes and rent the land on  
which their units sit. Therefore, Census data does not accurately estimate the  
number of residents living in manufactured housing communities.110,117

Figure 4: What types of homes do renters live in?

Apartment buildings (also known as multifamily housing) remain a growing focus for corporate 
landlords. REITs and private equity firms make up the majority of the top five largest apartment 
owners in the US.56,118,119 Private equity firms own over 1 million apartment units.56,85 And these 
numbers are likely an underestimate, as some private equity firms do not participate in surveys 
intended to capture apartment ownership trends. 

Source: US Census Bureau, American Community Survey, 2021

Single-family home (1-unit building, detached or attached)

Apartment (building with 2+ apartments)

Manufactured/mobile home

34.7%

61.4%
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Manufactured housing communities 
Investment in manufactured housing communities (also referred to as mobile home parks)  
is a relatively new and growing strategy among corporate landlords. As of 2023, the  
largest owners of manufactured housing parks in the US were REITs and private equity 
firms.120,121 Estimates put private equity ownership of mobile homes at over 275,000 
communities nationally.85,120

In manufactured housing communities, residents typically own their housing units and 
rent the land their home sits on. These communities have traditionally been a reliable 
source of affordable housing for people with low or fixed incomes, immigrant families, and 
seniors in suburban and rural areas in the Midwest, South, and Southeast.122 In the past 
ten years, corporations and private equity firms have begun buying manufactured housing 
communities, recognizing them as a new opportunity for profit.122 Manufactured homes — 
despite often being referred to as mobile homes — are difficult, if not impossible, to move, 
especially if units are old or fixed to foundations. Relocating a manufactured home can be 
prohibitively expensive, especially for renters with low or fixed incomes. Landlords capitalize 
on this situation by increasing rents and imposing additional fees, knowing that residents 
can’t leave. Private equity firms are very aware of this fact and include it in their  
marketing strategies.123,124

“	      Estimates indicate that corporate  
	      landlords may own over 40% of  
	      all single-family home rentals  
	      by 2030.127

Single-family homes
Though corporate landlords still own fewer single-family homes than individual landlords, 
their holdings have increased over time, particularly following the 2007-2009 foreclosure 
crisis. During the crisis, investors bought single-family home portfolios for low prices at low 
interest rates while taking advantage of government-resourced loans and programs.89,125 

In the last ten years, the number of corporate landlords purchasing single-family homes 
has increased by as much as 15% each year. As of 2022, corporate landlords owned over 
700,000 single-family homes, with private equity firms specifically owning over a third.85,88,126 
Investors bought 26% of single-family homes in the fourth quarter of 2022, just shy of the 
record-high 28% recorded in early 2022.86 Estimates indicate that corporate landlords may 
own over 40% of all single-family home rentals by 2030.127

humanimpact.org/CorporateWealthVsCommunityHealth
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Corporate 
landlords’  

profit-seeking 
strategies are 

making tenants 
mentally, 

physically, and 
chronically ill 

When corporate landlords take over 
housing, health inequities worsen

In this section, we describe how 
corporate landlords’ strategies are 
impacting our housing system and 
harming our health. In the US’s 
commodified housing system, being 
a landlord is inherently about making 
a profit, with incentives to raise rents 
and cut business costs by any means. 
Corporate landlords’ devotion to the 
bottom line, the aggressive tactics they 
employ to extract wealth from tenants, 
the size of their portfolios, and their 
amassed wealth and power intensify the 
harms of an already detrimental housing 
system. Drawing on an extensive analysis 
of research literature on corporate 
landlords’ business practices, we  
provide a framework of six strategies 
that corporate landlords utilize to  
maximize profits.

All of these strategies harm tenants’ 
health and well-being while perpetuating 
racial and health inequities. Corporate 
landlords — and private equity firms 
in particular — target regions that are 
primarily home to low- and moderate-
income households and Black and Latinx 
communities.3,89 These same communities 

have historically experienced predatory lending, high home foreclosure rates, precarious rental 
practices, and few state-level tenant protections.89 With the rise of corporate landlords, these 
communities now also bear the brunt of health inequities resulting from uninhabitable, unstable, 
and unaffordable housing conditions.30,128,129

As we outline corporate landlords’ six strategies, we highlight tenant narratives and local 
data from St. Louis, New Orleans, Los Angeles, and Boulder, where corporate landlords 
are actively shaping the housing and health conditions of Black and Latinx communities. 
Corporate landlords apply these strategies in unison, meaning tenants experience a multitude 
of interconnected housing challenges. Additionally, corporate landlords are expanding their 
operations across state lines. As we share stories of the housing and health conditions of 
residents, we anticipate that, given the geographic reach of these landlords, these stories  
are mirrored countless times across the country. 

“     Corporate landlords’ devotion  
     to the bottom line, the  
     aggressive tactics they employ 

to extract wealth from tenants, the 
size of their portfolios, and their 
amassed wealth and power intensify 
the harms of an already detrimental 
housing system.
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The takeaway: To prioritize profit, 
corporate landlords cut costs via 
disinvestment in renters’ homes. This 
results in dangerous living conditions,  
high rates of code violations, and poor 
health outcomes, including asthma,  
lead poisoning, injuries, and death.  
Given their reach, a single delinquent 
corporate landlord can impact the  
lives of thousands of tenants.

Residents endure a multitude of substandard housing conditions 
Corporate landlords prioritize profit over maintaining quality housing for their tenants.  
This often results in deplorable living conditions for renters as landlords neglect maintenance 
and habitability issues. Tenants must interact with property management companies, often 
through online systems, to request repairs. However, these systems frequently lead to delays 
and a lack of real communication, leaving tenants stranded with unresolved issues.130,131 

Tenants interviewed by our research team voiced frustration regarding their housing 
conditions. They cited a range of issues, including broken doors and windows, nonfunctional 
heating and air conditioning systems, plumbing problems including leaks and lack of hot  
water, pest and rodent infestations, black mold, roof damage, incidences of fire, and 
neighborhood violence, including theft. Researchers have documented similar housing 
conditions in properties owned by private equity landlords, including electrical and wiring 
issues, asbestos and lead, and overflowed sewer systems.85,105,122,130,132–135 

In manufactured housing and multifamily housing communities, corporate landlords often 
neglect landscaping, resulting in overgrown trees, unplowed snow, potholes, and nonfunctional 
street lights.122,136 For example, a survey of 105 residents of manufactured housing communities 
in New York found that 81% reported road maintenance issues, 64% reported issues with trees 
and grounds, and nearly half (49%) experienced issues with septic or sewage systems.131

Corporate landlords neglect upkeep

What this research adds: Our interviews 
with tenants living in corporate-owned 
apartment buildings and manufactured 
home communities in Los Angeles, St. 
Louis, and Boulder highlight housing 
quality concerns and what’s at stake for 
health. Residents collectively describe 
a long list of housing issues that match 
what other researchers have found to be 
characteristic of corporate landlords, as 
well as stories of how they are suffering 
mentally, emotionally, and physically. We 
also identified six publications that describe 
how corporate and private equity landlords 
commit more housing code violations than 
individual and small landlords. And a wealth 
of research confirms the link between 
substandard housing conditions and 
negative health outcomes.

Strategy 1:Strategy 1:
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       Ogui lives in a 12-unit apartment building in South Los Angeles. During a focus 
group with researchers and organizers from HIP and Strategic Actions for a Just 
Economy (SAJE), he described living with persistent mold, which his landlord has 
for years failed to remediate: 

“These units are not very well sealed, so when it rains, 
a lot of water seeps in, and mold appears. And this 
sometimes spreads all over the wall, and when we 
report it, the only thing the owner does is paint inside, 
practically painting [over] the problem … he doesn’t give it 
a good and final solution.” 

When mold isn’t addressed, building structures can lose integrity over time, 
exposing tenants to safety risks like collapsing walls. During the same focus group, 
Maria R., an apartment building resident in Los Angeles, described the laborious 
process she uses to take a bath due to the absence of hot water and clogged 
pipes in her home:

“I don’t have hot water. It’s been a week —  two weeks  
 without hot water. What do I do? I heat it in a pot  
 and bathe with a bucket…If the sink is leaking, I let  
 him [the property manager] know, and he tells me,  
 ‘Shut it off; you’re not going to use it.’ Where am  
 I going to get the water? ‘From the shower.’ When it  
 gets clogged, I call him. He comes and does nothing;  
 he just looks at it. A month goes by, and with that  
 all clogged up, what do I do? I have to shower.  
 I have like a bucket; I take out the water and pour  
 it into the toilet.”

Los Angeles tenants frustrated by persistent mold,  
poor water quality, and landlords’ negligence 

20
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Community-based surveys align with findings from local housing  
inspection agencies 
Community research and government agency data validate tenants’ reports of substandard 
housing conditions. A survey of Southern California tenants living in single-family home rentals 
owned by private equity firm Blackstone Group found that 46% of residents experienced 
problems with plumbing, 39% reported the presence of roaches or insects, and approximately 
20% experienced roof leaks, mold, and heating or air conditioning issues.137 

Similarly, in Minnesota, tenant organizing group United Renters for Justice/Inquilinxs Unidxs 
(IX) documented 209 violations among Twin Cities residents living in 479 homes owned by 
private equity group Front Yard Residential. Their findings revealed that 35% of Front Yard 
residents experienced leaks, water damage, flooding, or plumbing issues, and nearly 25% 
experienced infestation issues.138 These community-level findings are consistent with what 
local public data reveal about the conditions of properties owned by corporate landlords in 
these areas.139,140 

Corporate and private equity landlords commit more housing code violations  
than smaller landlords 
We identified six publications detailing this trend:

•	 A study of 40,000 housing code violations in Indianapolis, Indiana, between 2018 and 2023 
found that the top offenders were three corporate landlords, one of which was a private 
equity firm.141 

•	 Private equity-owned single-family rentals in Memphis,Tennessee, accumulated property 
code violations at a higher rate than homes owned by other landlords in the same 
neighborhood, with 1 or 2 new violations a day and 190 total citations.142

•	 In Los Angeles, California, of nearly 12,000 environmental health complaints between 2017 
and 2020, over 65% took place in properties owned by corporate landlords, although only 
50% of buildings are corporate-owned.139

•	 In Cleveland, Ohio, landlords with large portfolios of high occupancy buildings (who are 
predominantly corporate owners) were more likely to have code violations over the past  
3 years compared to landlords with single-family or double properties (more of whom  
were local).143

•	 In rural Georgia, larger property landlords are more likely to have properties at risk of 
dilapidation than smaller landlords.144 Similarly, in Boston, Massachusetts, researchers  
found that 1% of landlords own over 36% of parcels with housing issues in the city.145 

Multiple research reports also found that housing code violations increased after private  
equity landlords acquired ownership, and these violations escalated over time.140–142  
For example, in less than two years, between March 2020 and January 2022, the city of 
Minneapolis documented 951 health and safety violations in homes operated by a private 
equity firm — a 160% increase in violations per year.140 

humanimpact.org/CorporateWealthVsCommunityHealth
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       Troy, a resident of an apartment  
owned by a corporate landlord in  
St. Louis, Missouri, recounted to us:   

“These roaches went from 
 ¾ inch to 3 inches long,  
 and mice were all  
 over the place. The place  
 was horrible. Mold was 
 comin’ in through the  
 roof. The building needs  
 to be demolished.” 

Corporate landlords in St. Louis neglect  
low-income communities

Figure 5: Housing Conversation District  
                violations rate in St. Louis

In our assessment of housing code violations with Tenants Transforming Greater St. Louis 
and the City of St. Louis, we found that out-of-state landlords — who are typically corporate 
landlords — accumulated a higher average housing code violation rate in St. Louis than local 
landlords (see Figure 5). The landlord with the highest rate of housing code violations in  
St. Louis is a private equity landlord. 

Community organizers at Tenants Transforming Greater St. Louis identified Odin Properties 
and McCormack Baron Salazar as among the worst affordable housing corporate landlords. 
St. Louis tenant Troy, whose story we showcased previously, lived in an Odin Properties 
apartment complex that racked up at least 234 housing code violations between 2022 and 
2023, according to our assessment of local housing code violation data. Researchers have 
documented habitability problems tracing back to this same corporate landlord in other states, 
including Pennsylvania, Ohio, and Texas.67

 
Through a collaborative research project between Tenants Transforming Greater St. Louis, 
Human Impact Partners, and city health and housing agencies, an analysis of housing  
code violation data revealed that zip codes with greater than average housing code violation  
rates were more likely to be home to Black and low-income residents. These residents  
also experienced worse respiratory health, mental health, physical health, sleep quality,  
and greater instances of childhood lead poisoning than residents in zip codes with fewer  
housing code violations.146 
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         Maria T., a tenant in corporate-owned housing in Los Angeles, was forced to take matters  
into her own hands after her landlord failed to address a pest infestation. 

During a focus group with researchers and organizers from HIP and SAJE, she recounted, 

“I bought a chemical that cost me $30. It was a little powder,  
 but the smell would make our heads hurt. The cockroaches  
 were dying, but it was affecting us.” 

In addition to experiencing headaches, Maria T. also complained of trouble sleeping after  
using the insecticide in her home.

Tenants suffer health impacts from  
remediating housing hazards

Poor housing quality leads to poor health 
Research shows poor housing quality is linked to acute and chronic health problems. For 
example, the presence of pests and mold can cause or exacerbate respiratory conditions like 
asthma, with worse implications for Black and Latinx families and children, who are more likely 
to experience poor housing quality.11,147–150 Exposure to lead, from deteriorating lead-based 
paint, lead dust, or lead in water, harms children’s brains and nervous systems.151,152 Insufficient 
home heating or cooling systems can increase the risk of fires from space heaters and 
contribute to respiratory conditions. Safety hazards such as broken doors, windows, stairways, 
and handrails, as well as malfunctioning smoke and carbon monoxide detectors and damaged 
electrical wiring, further elevate the risk of fires, injuries, and fatalities.153 The stress of enduring 
ongoing and unresolved uninhabitable housing conditions can negatively impact sleep quality, 
physical health, and mental health.13,154,155

Tenants are forced to address housing quality issues on their own 
When landlords fail to address housing issues, tenants are often left to manage repairs 
themselves, which can cost tenants hundreds of dollars annually. In some cases, landlords 
shift the financial burden of home maintenance entirely onto tenants, requiring tenants to 
cover the costs of carbon monoxide or smoke detector replacements, appliance repairs, 
and landscaping.89 Tenants often lack the training and proper equipment for these tasks, 
leading to potential injuries and exposure to harmful particulate matter that can negatively 
impact health.
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        Nicole, a St. Louis resident, faced severe health consequences due to neglect from her 
corporate landlord, Kohner Properties, Inc. Despite repeated maintenance requests over 
several years, her landlord failed to address basic upkeep. Nicole recounted to HIP research 
staff that when the air filters needed to be replaced, for example, her landlord “told me to do it 
myself. But I remember reading in the paperwork that the maintenance man is supposed to do 
it for me.” 

 
Nicole’s asthma and seizures have been exacerbated by exposure to the dust and mold caused 
by a rainwater leak in her kitchen. After being admitted to the hospital following an asthma 
attack, Nicole felt compelled to cut her recovery time short to return to work and maintain her 
rising rent payments. She expressed fear and frustration: 

“I felt like I put my apartment before my  
 health to see what is going on [at home]  
 and go back to work [before healing]  
 because rent is going up.” 

Adding to the injustice, Kohner Properties, which owns 14 apartment buildings in Missouri 
and Kentucky, received over $500,000 in COVID business relief loans while the company 
proceeded with 93 evictions against tenants during the pandemic.156,157 Furthermore, Nicole’s 
apartment complex participates in Section 8 housing, meaning Kohner Properties benefits from 
taxpayer support while failing to provide adequate and stable housing to those most in need of  
affordable housing.158 

Kohner Properties, Inc.’s neglect  
sent Nicole to the hospital
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         Rosa and her family have been residents of a Colorado manufactured housing community 
for 22 years. Our research revealed that Rosa’s corporate landlord operates under an LLC of 
the out-of-state Michigan parent company, Riverstone Communities, which owns over 60 
manufactured home communities nationwide.159,160 Drastic rent hikes have made it difficult for 
Rosa and her family to afford necessities like food, rent, and other bills. 

When Rosa lost her job during the pandemic, she was forced to sacrifice necessary 
medications and doctor appointments in order to pay rent. As a result, her health deteriorated 
so severely that her survival ultimately required the amputation of her leg. Her landlord’s 
continued neglect, including failure to shovel sidewalk snow, still severely impacts Rosa’s 
quality of life. 

The heating system in Rosa’s home has been unreliable since last winter, leaving her family 
without heat for four days. The lack of heat triggers Rosa’s arthritis flare-ups. She explained to 
researchers and organizers at HIP and 9to5 Colorado: 

“When I don’t have a heater, I can’t move.  
 I can only be in one room where there is  
 warmth. The cold attacks my body and  
 causes severe pain. My body gets rigid,  
 and I am unable to move.” 

Rosa is deeply frustrated with her new dependency on others for survival and devastated by 
the immense toll the ordeal has taken on her daughter. The intense stress of rent hikes and 
substandard housing conditions, as well as Rosa’s daughter’s new burden of caring for her 
mother post-amputation, have impacted her mental health. Rosa told us: 

“When I’m going through a hard time, it  
 makes her sick. She gets very depressed  
 and gets anxiety attacks. Ever since my leg  
 was amputated, she was left with all the  
 responsibility to take care of me, in addition  
 to going to school and work.”

A corporate landlord’s negligence triggers 
a health crisis for Rosa  and her family  
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Research shows poor housing quality causes chronic health harms that extend to the 
community level 

Housing and health code violations in a community are correlated with poor health outcomes 
for residents. For example:

•	 In Cincinnati, researchers found that an increased density of housing code violations was 
associated with asthma-related ER visits and hospitalization rates, independent of poverty 
level. Children who lived in tracts with the highest housing code violations were 84% more 
likely to visit the emergency room again within 12 months compared to children living in 
tracts with the lowest housing code violations.161  

•	 In Boston, the density of housing code reports of asthma triggers (such as mold,  
rodents, other pests, and insufficient heat) overlapped with estimates of asthma 
prevalence, and was concentrated in low-income and Black neighborhoods.162 

•	 A research collaboration between community organizers and local government agencies 
in St. Louis revealed that zip codes with greater than average housing code violations 
were also home to residents who experienced disproportionate health problems, including 
elevated blood lead levels in children, ER visitations for asthma and chronic lower 
respiratory disease, inadequate sleep, and poor mental and physical health.146

Code violations reported to city agencies underestimate habitability issues

Instances of housing complaints reported to city agencies by tenants and neighbors are  
likely an underestimate of the actual number of code violations.  

Many complaints go unreported due to tenants’ fears of landlord retribution, eviction, or 
displacement. This is especially true for many immigrant communities, who may experience  
the added threat of potential deportation.163,164 

Interviews and focus groups conducted with Black and Latinx residents in Los Angeles,  
St. Louis, and Boulder confirmed these community-level experiences. For example, Troy,  
a tenant of a multi-state corporate landlord in St. Louis, tried to organize his neighbors  
to send letters to the mayor about their uninhabitable housing conditions. Troy shared that 
many of his neighbors were unwilling to participate, fearing landlord retaliation and eviction  
in response to voicing complaints publicly. Immigrant residents we spoke with in Los Angeles 
and Boulder shared similar fears of landlord harassment and retaliation.

Notably, there is a correlation between housing code violations and eviction filings, as 
corporate landlords who commit these violations are also more likely to evict tenants.165  

When tenants request maintenance, report violations to city officials, or are unable to  
address or pay for habitability issues independently, corporate landlords often respond  
with eviction.
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The takeaway: Corporate landlords 
have built frequent evictions into their 
business model. Compared to smaller 
landlords, they are more likely to evict 
tenants, exacerbating racial inequities 
by disproportionately increasing 
housing instability for Black and Latinx 
households. The impacts of eviction 
on health are far-reaching, including 
adverse effects on mental and physical 
health, hindered child development, 
houselessness, increased risk of violence 
and death, and difficulties securing future 
housing and employment opportunities. 

Corporate landlords file 
evictions aggressively

Strategy 2:Strategy 2:
What this research adds: Existing 
literature shows that corporate 
landlords are evicting on a mass scale, 
at a higher rate than smaller landlords, 
and disproportionately in Black 
neighborhoods. Our analysis connects 
these trends to research on the health 
impacts of eviction. We assert that 
corporate landlords’ pattern of aggressive 
eviction filings is likely to result in a host 
of negative health impacts. 

Eviction is a profit-generating strategy that financially devastates tenants

Most renters in the US lack meaningful eviction protections, leaving them vulnerable to 
landlords who may evict them at any time and without reasonable cause. Landlords may use 
eviction and threat of eviction to silence tenants during disputes, including those related to 
maintenance issues and requests, and to force out tenants in favor of newer residents who  
can pay higher rents, a practice known as “re-tenanting.”56 This tactic is especially prevalent  
in areas where landlords seek to maximize profits by replacing tenants protected by rent 
control. Many tenants we interviewed expressed fear of being replaced by new, higher-paying 
renters. Unable to afford alternative housing, these tenants continue to endure deplorable 
housing conditions.

In some counties, filing an eviction is a relatively inexpensive and quick legal process. 
Landlords can file evictions to collect rent and late fees while also passing along all legal filing 
fees to tenants, thus compounding the financial burden. When done repeatedly to the same 
household, this practice — known as “serial eviction filing” — financially devastates tenants 
even if they are able to stay in their homes, with compounded fines accumulating with each 
filing.166 For example, a study in Indianapolis found that during a 6-month period, 10% of people 
who received eviction filings received numerous additional filings, which accounted for 20% of 
all filings during that time period.165 Each eviction filing typically incurs $180 in fines and fees 
for tenants, increasing their monthly housing costs by a substantial 20%.166 

“     According to a Federal Reserve Bank of Atlanta study, large  
     single-family rental landlords — often private equity firms — 

             evict tenants at over three times the rate of individual landlords, 
even after controlling for neighborhood and property characteristics.
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Senior residents of manufactured housing 
communities are particularly vulnerable to 
corporate landlords’ rent hikes

         The leading cause of eviction is non-payment of rent.176 Corporate landlords’ exorbitant 
rent hikes and ancillary fees thus put tenants at sudden risk of eviction, particularly for those 
who are already living paycheck to paycheck. 

Low-income elders, comprising approximately one-third of manufactured housing 
residents, often rely on monthly fixed incomes. An investigation published in The Guardian 
highlights the challenges senior manufactured housing residents face, noting that rising lot 
rents comprise about half of the income of seniors living on social security.177

At The Highlands at Scotland Yard, a community for residents age 55+ in Dade City, Florida, 
seniors are facing eviction after the owner, Legacy Communities, sent out notices of nearly 
$3,600 in ambiguous fees for capital improvements.177 About 60 miles away in Largo, Florida, 
elderly residents of Equity Lifestyle Properties are also facing eviction due to excessive 
rent hikes.178 Colleen Gartner, a 51-year-old disabled resident there, puts nearly half of her 
paycheck toward rent in exchange for a complete lack of upkeep, maintenance, or amenities 
from her corporate landlord. She described her situation to a reporter from Tampa Bay Times: 

“I’ve had 73 spinal surgeries. My income is never  
 going to increase. Currently, I pay $900 a month  
 for my house to sit here and get nothing for it.”178 

“	      Some tenants report receiving an eviction notice for submitting  
	      rent just one minute late as a result of faulty electronic  
	      payment portals.

Corporate landlords are much more likely to file for eviction than small landlords, and they are 
more likely to file repeat or serial evictions on the same households.8,89,142,166–171 According to 
a Federal Reserve Bank of Atlanta study, large single-family rental landlords — often private 
equity firms — evict tenants at over three times the rate of individual landlords, even after 
controlling for neighborhood and property characteristics.172,173 An additional study in Boston 
found that large landlords file evictions at 2-3 times the rate of smaller landlords, regardless 
of the characteristics of their tenants. Further, these landlords file eviction over even smaller 
amounts owed, utilizing eviction as a means to collect rent.174 Similar trends have also been 
observed among large corporate landlords in Washington, DC.175 Some tenants report receiving 
an eviction notice for submitting rent just one minute late as a result of faulty electronic 
payment portals.130
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Corporate landlords filed excessive evictions against Black households during  
the pandemic

Despite federal eviction moratoria, corporate landlords’ eviction filings increased  
over the COVID-19 pandemic, surpassing pre-pandemic filing rates.67,179  

A House of Representatives subcommittee report revealed that four corporate 
landlords filed almost 15,000 eviction notices in the first 16 months of the pandemic, 
particularly impacting communities of color.180 Evictions were disproportionately 
filed against Black renters; counties with a majority of Black residents experienced a 
higher eviction filing rate than counties with a majority of White residents.138 In 2022, 
eviction filings continued to impact Black residents of private equity-owned housing 
disproportionately.69 While private equity landlords reaped record-breaking profits 
during the pandemic, their former tenants struggled to stay housed and safe.67,179 

Eviction also disproportionately affected Latinx households, according to community 
organizers in New Orleans. After the eviction moratorium was lifted, many residents  
were forced out of their homes.

Evictions have significant and lasting effects on the health of individuals and families

Both the threat and reality of eviction can be detrimental to health.181–186 A literature 
review of 47 studies revealed that individuals threatened with eviction experience a 
range of physical and mental health issues, including depression, anxiety, distress, 
suicide, poor self-rated health, high blood pressure, and chronic disease.187

“	      A House of Representatives subcommittee report revealed  
	      that four corporate landlords filed almost 15,000 eviction  
	      notices in the first 16 months of the pandemic, particularly 
impacting communities of color.180

humanimpact.org/CorporateWealthVsCommunityHealth


humanimpact.org/CorporateWealthVsCommunityHealth

“We’re stressed about everything” : 
Los Angeles tenant’s health suffers 
from relentless eviction threats

         Ogui, a tenant of a corporate landlord in Los Angeles, described in a  
focus group with researchers and organizers from HIP and SAJE the relentless 
harassment and constant threats they have received from their landlord.  
This stress has tangible impacts on their health, leading to a lack of sleep and 
digestive issues:  

“They are always threatening, ‘We are going to change 
 your lock,’ that ‘we are going to take away your parking,’  
 that ‘We are going to evict you,’ and there are always  
 these threats.  And they do carry many of those threats   
 [out], and that is when we have to defend ourselves now,  
 to seek help by all possible means… And that causes a  
 lot of stress; it causes insomnia; sometimes we can’t  
 sleep because we’re frustrated; we’re stressed about  
 everything … and it has also affected us in our  
 eating habits… Sometimes we eat a lot, sometimes we  
 don’t eat anything because of so much stress, and  
 that has also caused us digestive problems.” 
Ogui’s experiences are aligned with what researchers have also elucidated: eviction 
can initiate a stress pathway that leads to poor mental health and subsequent 
chronic disease.182,183 One study examining nearly 15,000 US adults found that adults 
facing eviction had significantly higher odds of experiencing depression (2.4 times) 
and anxiety (2.7 times).183
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Over the long term, higher eviction rates are associated with increased mortality at  
the community level. A study of eviction rates found that with each rise in county-level  
eviction rates, mortality rates due to any cause also increased, even after controlling for  
socio-demographics and comorbidities. This relationship was strongest amongst communities 
with a greater proportion of Black residents, low-income residents, and women — groups  
who are already at greatest risk of eviction.188 Eviction is also linked to houselessness, which  
is in turn associated with a wide range of adverse health outcomes, including increased 
mortality from COVID-19.189–194

Increasing evidence highlights the detrimental impacts of eviction on child health  
and well-being  
Families with children face a heightened risk of eviction due to higher costs of living, housing 
discrimination, and limited affordable housing options.195 A staggering 25% of children living  
in poverty will experience at least one eviction before age 15.196 Pediatricians qualify eviction 
as a “perinatal, pediatric, and adult health concern,” and numerous studies expose  
the subsequent health harms of eviction on children and adolescents.181 

•	 A study of over 26,000 caregivers revealed that families subjected to eviction experienced 
significantly elevated odds of fair or poor child health (43%), developmental risk (55%),  
and emergency department visits (24%).181 

•	 Longitudinal studies of young adults found that evictions led to poor general health and 
mental health for up to eight years following eviction.182,197  

•	 A meta-analysis published in the Journal of the American Medical Association found an 
association between eviction and adverse birth outcomes, including worse parent-rated 
child health, preterm birth, low birth weight, and cognitive or neurodevelopmental issues.198 

Recent research shows that the eviction process itself can be fatal 

Police often employ forceful, violent tactics to remove individuals from their homes, a process 
that can be both emotionally and physically harmful. Princeton University’s Eviction Lab has 
documented over 80 deaths related to evictions since 2021, with over 30 incidents in 2023 
alone.199,200 At an Odin Properties site in Philadelphia, a court-hired private security contractor 
carried out an eviction on behalf of the corporate landlord and shot the tenant, resulting in a 
traumatic brain injury.201

The fallout of eviction is long, impacting tenants’ future employment and housing  

Eviction can impact one’s credit score and future access to housing and employment.  
The ripple effects of evictions can quickly extend to disruptions in social and community 
cohesion more broadly.202–204 For example, eviction may mean a parent must seek new 
employment or move their children to a new school district, away from familiar teachers, 
friends, and community. 

“	      Over the long term, higher eviction rates are associated  
	      with increased mortality at the community level.  



humanimpact.org/CorporateWealthVsCommunityHealth

“Soon, we will all be homeless”:   
Eviction strands Barb’s family

            Barb, a resident of a manufactured housing community in Montana, recounted to 
community leaders at Manufactured Housing Action (MHAction) her experience receiving 
an eviction notice from her corporate landlord. The landlord demanded payment of the 
burgeoning rent debt resulting from their frequent rent hikes, along with attorney fees 
totaling thousands of dollars.205

“They took my home, the home my parents  
 purchased with their savings. I was afraid.  
 I didn’t understand what was happening  
 or how we could stay, so we packed  
 up and left.”

“They took my home, the home my parents purchased with their savings. I was afraid.  
 I didn’t understand what was happening or how we could stay, so we packed up and left.  
 A few days after I left, they changed the deadbolt on the door, and I couldn’t return.  
 I’ve been in a Super 8 with my family since then. It costs $500 a week. Soon, we will all  
 be homeless. We’ve looked at apartments, but my credit isn’t good enough. They want  
 $40 for an application fee for each adult. That’s hundreds of dollars in fees. I don’t  
 have that.”205
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The takeaway: Corporate landlords,  
and especially private equity firms,  
raise the cost of rent as much as 30%  
and as frequently as possible, while  
piling on additional fees and fines.  
As a result, tenants struggle to pay  
rent and are forced to sacrifice basic  
needs, including food and medicine. 

What this research adds: We summarize 
evidence from existing literature that 
confirms the excessive nature of rent hikes 
that private equity firms, in particular, 
impose on tenants. We uplift existing and 
new stories of how egregious rent burdens 
harm tenants’ health. We also summarize 
the extensive scientific literature on how 
rent burdens compromise health for 
individuals and families. 

Corporate landlords hike up  
rent and charge ancillary fees

Profit-driven landlords increase rent costs on a mass scale, relentlessly,  
and even during crises
 
Frequent rent increases are inherent to the corporate landlord business model. Private equity 
owners rely on ensuring high profit margins and quick sales. That means immediate, drastic, 
and frequent rent hikes for tenants, plus the introduction of new fees. Additionally, institutional 
landlords’ large portfolios and new technology give them the power to shape and set market 
rents, thus impacting housing costs beyond just the properties they own.206 At least 20 class 
action lawsuits have been filed against RealPage, a price-setting software company, and its 
corporate clients.207 The lawsuit claims that large corporate landlords, including private equity 
landlords, used the software program to collude to fix prices, therefore inflating rent and 
pricing out potential renters.208,209

Researchers and advocates report that corporate landlords often implement rent hikes 
immediately after acquiring a new property.8,56,88,210–213 Tenants of private equity-owned  
single-family home rentals experience higher rent hikes than the national average: for  
example, Blackstone’s Invitation Homes raised rents by 30% in Phoenix, 29% in Las Vegas,  
and 20% in Atlanta.88 Rents are also rising for private equity-owned manufactured homes  
and apartment building residents.85

Strategy 3:Strategy 3:
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Sick with Covid and facing another rent hike

Maria R., a single parent of three in Southern California, has been paying rent 
increases annually, even after her landlord falsely notified tenants that they would  
not increase rent during the pandemic. Maria R. continued her rental payments 
despite lacking sufficient income or support resources. She shared her frustration 
during a focus group with researchers and organizers from HIP and SAJE: 

“They increase our rents every year… with COVID, they said they were  
 not going to increase the rent. I still had to pay the rent increase during  
 COVID. I got sick from COVID. I couldn’t pay the rent for two months…  
 all the time I kept on — after those two months that I was sick —  
 paying him [the landlord] the rent, I was paying him all the time,  
 even though I was having a hard time, because I’m a single mother.” 

Rent fees continued to increase through the pandemic, and corporate landlords made record 
profits.214 Both our interviews and existing literature demonstrate that corporate and private 
equity landlords can be predatory in their approach to rent increases. For example, despite 
an eviction moratorium to protect tenants, some landlords continued to raise rent and impose 
late fees throughout the pandemic, which they tallied and presented to tenants once the 
moratorium was lifted. Many housing relief programs were too insufficient and delayed to 
compensate tenants for overdue rent, let alone for additional late fees and increased rental 
costs required by their landlords.56,215,216 

Maria R.’s corporate landlord, Ack Enterprise LLC, charges her 50% of repair costs. 
During a focus group with researchers and organizers from HIP and SAJE,  
she shared: 

“I went to the Department of Housing to tell them why if the boiler   
 broke down, they changed it, they put a new one in, but I’m paying.  
 They put in a window; I’m paying for it. They put in the carpet;  
 I’m paying for it. I mean, I’m renovating the apartment.” 

According to a survey by Tenants Together, a statewide coalition of local tenant organizations, 
most California tenants who rent from institutional investors, such as private equity firms, are 
paying more in housing costs than other tenants in their neighborhoods. About 40% of tenants 
made repairs to their homes themselves, and 80% paid for yard maintenance. Many tenants 
are required to pay for utility costs like water and garbage, which are traditionally included in 
monthly rent costs.217

Forced to pay for repairs and upgrades
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Corporate and private equity landlords impose excessive fees and fines

Increasing rent is just one part of the financial burden. Our extensive literature review 
revealed corporate landlords also tack on or increase fees for a litany of items and services. 
These include fees for pets, mandatory rental insurance, security systems, landscaping 
and community upgrades, pest control, utilities, administration, processing, fraudulent late 
fees, required online payment portals, as well as fees for amenities that were advertised 
as or previously free, like parking or community space reservations. Landlords also charge 
unreasonable lease termination and move-out fees, hold on to deposits, and charge back  
rent even when tenants vacate.85,122,130,137,218 

                 Guadalupe, a tenant in Southern California tenant, told researchers and organizers 
from HIP and SAJE during a focus group how her landlord increased her rent because she  
had a baby:

“When my son was born, about a week later, he [the landlord]   
 came to the house without letting me know; he just came  
 in, opened the door and came in and looked at my baby   
 and told me, ‘Oh, you have a new tenant.’ Two weeks later,  
 I received a letter where I had to pay 70% for my baby.”

Guadalupe’s landlord handed her a new fee —
for having a baby

With excessive housing costs, tenants must sacrifice other basic necessities

When corporate landlords hike rent costs and tack on new fees, families are no longer able to 
afford housing. Unaffordable housing means that people are forced to sacrifice other essential 
needs. This can lead to food insecurity, delayed medical care, and other harmful health 
implications.149,219 This was evidenced in our interviews with tenants, including Rosa, who had 
to have her leg amputated after sacrificing medical care in order to make rent, and Miriam, 
who was forced to cut back on medications for her son. Peer-reviewed health research and 
previous reporting validate these experiences, confirming that tenants sacrifice other basic 
needs, including food and medication, to pay rent. 220–222,210 
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Banking on their son to stay healthy in order to afford rent  
 

Miriam and Bernardo De Santiago have lived in the Boulder Meadows Mobile Home Park 
community in Boulder, Colorado for 16 years with their two teenage sons. Their corporate 
landlord, UniProp, Inc., was purchased by private equity firm Calder Capital in 2020.223,224  
Their landlord increased their rent three times during the pandemic. It is now slated to  
increase again, from $880 to $925 in two months.

The De Santiagos are struggling to keep up with the rent increases, and have been forced  
to make compromises on their son’s medical care as a result. As Miriam shared with HIP 
research staff and organizers at 9to5Colorado: 

“Each epipen costs $500, so that’s about $1000 for both [for home and for school].  
The epilepsy medication costs between $780 to $1000, and we also have to have one at 
home and at school … With these rent increases, I’m forced to decide which medication  
I should request first, see which one is more urgent, and strike a careful balance there.” 

Bernardo told HIP and 9to5 Colorado that they have to tell their son to be careful because  
they don’t have enough money for all of his medications:

“We tell him not to do this or that. We have to tell our child to stop   
 being a child. It’s very unfortunate, but our son understands and  
 is very responsible. But he’s carrying a responsibility that he shouldn’t  
 have to carry.” 
Over a thousand miles away, parents report similar stresses of rent increases and attempt 
to hide their feelings from their children to avoid emotional burden. In a focus group with 
researchers and organizers from HIP and SAJE, Ogui, a tenant in Los Angeles, told us how they 
are protecting their son from the stress: “We have to lie to him, tell him that everything is fine, 
even though we know that not everything is fine.” 
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The stress of rent burden can result in poor mental and physical health and death

Rent burden for families living in poverty has increased over time.225 Housing cost burden  
leads to stress, which is associated with a host of chronic physical and mental health  
outcomes for individuals, caregivers, and children. For example:

•	 A survey of over 10,000 residents in Philadelphia and surrounding counties found that 
unaffordable housing was associated with greater odds of poor self-rated health, 
hypertension, arthritis, and nonadherence to prescription medications and health care.  
For renters, this association was amplified.221  

•	 An additional study shows how housing cost burden “gets under the skin,” with renters 
having higher profiles of C-reactive protein, a biomarker indicative of infection and  
stress, than homeowners.226  

•	 Children also suffer as a result of exposure to their parents’ stress, through anxiety, 
depression, and behavioral outcomes.227–229

Researchers used US Census Bureau data on rent burden and mortality, as well as eviction 
records, to demonstrate that greater rent burden was associated with increased mortality rates. 
Specifically, a rent burden of 70% was associated with 12% greater mortality than a rent burden 
of 30%. The subsequent analysis revealed a connection between increases in rent burden 
and excess mortality.230 With the high cost of living (aside from housing costs), residents find 
themselves in a cycle of inescapable stress. The link between poverty and health is one of the 
most extensively studied and widely recognized relationships in public health research.231,232 

Rent debt leads to eviction and houselessness 

Families may acquire mounting personal debt to pay for housing, and they’re also more 
likely to have to move, settle for lower-quality housing, or experience eviction.89,164,233,234  
Families who cannot afford rent live under the threat of eviction and carry the weight of  
the stress within their bodies, which their children witness and internalize as well.235,236 

High rent costs are the leading cause of houselessness, according to a study by the  
University of California, San Francisco, that surveyed over 3,000 houseless individuals.234,237 
Rates of houselessness begin to increase as soon as median rental housing costs exceed  
30% of median income.238 In New York City, a 5% rent increase was associated with a 
3,000-person increase in houselessness.56,239 Houselessness is associated with a host  
of poor health outcomes, and houseless individuals die statistically sooner than those  
who haven’t experienced houselessness.240,241 

“	      A rent burden of 70% was associated with 12% 
	      greater mortality than a rent burden of 30%. 
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The takeaway: Corporate landlords often 
evade local and federal taxes, depriving 
communities of the valuable health-
supporting services and resources they 
need. They also remove amenities like 
meeting spaces or playgrounds that foster 
community cohesion and wellness. 
 

Corporate and private equity landlords go to 
great lengths to avoid paying their fair share 

In the interest of profit margins, landlords may 
utilize various methods to cut business costs, 
including dodging taxes. These institutional 
landlords have the infrastructure and resources — 
such as legal advisors and lobbying power — to do 
so successfully, and existing tax policies are often 
set up to allow landlords to maintain their wealth.

At the federal level, corporate landlords and private equity firms avoid corporate taxes and 
pursue tax loopholes that allow them to pay a tax rate of 20% — half the rate they should 
be paying for their income category.242 Further, most real estate investment trusts — which 
are behind many of the largest apartment and single-family home rentals — do not pay 
any corporate taxes, as most of their assets are invested and all profits are distributed to 
shareholders.2,70 Additionally, LLPs, LPs, and LLCs, which own over 40% of rental units,  
aren’t usually subject to federal corporate tax.2 More recently, the CARES Act provided  
new tax breaks for wealthy investors by allowing them to report losses back to 2018.67,243 

At the local level, corporate and private equity landlords may file property tax appeals.  
For example, American Homes 4 Rent files 25,000 property tax appeals each year, and Tricon 
Residential pursues property tax appeals and successfully limits its tax growth.88 A research 
study found that corporate landlords operating in Cleveland were almost four times more 
likely to be delinquent on their taxes than landlords who operated on a smaller and local 
level.143 These landlords may attempt to eliminate costs associated with land acquisition and 
development, such as Invitation Homes by Blackstone Group, which evaded building permits  
in order to prevent increases in property taxes.244  

“	      A research study  
	      found that corporate  
	      landlords operating 
in Cleveland were almost 
four times more likely to be 
delinquent on their taxes than 
landlords who operated on  
a smaller and local level.

What this research adds: Our research 
brings together multiple examples of tax 
evasion practices by private equity and 
corporate landlords and illustrates the 
resulting health harms in local communities. 

Corporate landlords evade taxesStrategy 4:Strategy 4:
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Corporate landlord financial mismanagement exposed 
after 30 years of receiving taxpayer funding

          In December 2020, The Millenia Companies announced the $27.5 million acquisition 
and renovation of Peace Lake Towers in New Orleans, Louisiana, an apartment building with 
131 units of affordable housing for seniors and disabled people. This transaction was in part 
resourced and supported by the US Department of Housing and Development (HUD) and the 
City of New Orleans.245 

When Hurricane Ida struck New Orleans the following year, the building was left without 
electricity. Generators broke, and rainwater damaged the roof and infrastructure, stranding 
the elderly and disabled population at Peace Lake Towers without needed shelter and care. 
Eventually, the city evacuated the complex. It remained under construction for more than 
seven months after the hurricane, when residents returned to find their homes still filled with 
debris, black mold, and water.246 

The residents of Peace Lake Towers have recently organized a tenant union to address the 
dangerous conditions at their homes. Organizers and tenants are concerned that Millenia is 
pocketing funds from HUD and the City while neglecting to  address the housing conditions.247 
In Memphis, Tennessee, tenants of Millenia have similarly faced issues: broken elevators and 
inconsistent heating and air conditioning for years, as well as eviction threats in retaliation  
for forming a tenant’s union. Tenants are demanding that their landlord receive no new  
tax breaks.245 

Millenia operates in 26 states, including Missouri. In our analysis of housing code violation 
data in St. Louis, we found Millenia has racked up 162 housing code violations, making the 
landlord one of the top 15 housing code violators in St. Louis.

In 2024, the US Department of Housing and Urban Development barred Millenia from entering 
into business with federal government agencies for five years. HUD cited the corporate 
landlord for poor maintenance of its properties and financial mismanagement of security 
deposits and taxpayer funds.248
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Public health and housing code agencies suffer during budget cuts 
When resourced and powerful landlords evade taxes, they remove valuable community 
resources that are important for local governments to function at a basic level.  
Funding for public health and housing code functions is often the first to go despite  
being essential and necessary to protect community health. 

Local property tax dollars fund infrastructure, public education, and other local  
government functions like public health and housing inspections.88,249 In other words, private 
equity and corporate landlords undermine the public agencies whose responsibility is to 
serve communities. The rising power of these private actors to influence policy and evade 
responsibility threatens the government’s ability to hold them accountable. 

Removal of community amenities breaks down community ties 

When landlords neglect amenities to cut costs, they make it harder for residents to maintain 
health-supportive social connection. For example, some residents are no longer able to  
use community spaces like meeting rooms, benches, and playgrounds for gathering because  
these spaces are now closed or require a fee for usage.250 Housing developers may also  
violate agreements with local government agencies that require them to provide public open 
spaces for residents.251 Additionally, because corporate landlords’ re-tenanting and eviction 
practices displace individuals and families, neighbors face challenges in creating  
and sustaining long-term relationships, which are important for their mental wellness.252 

Furthermore, as private equity companies “hyper-commodify” all realms of housing, including 
the home services industry, they drive out small and local businesses that are more likely to 
pay their fair share of taxes, and that provide important benefits to the local community, such 
as employment and social cohesion.253 

“	      When resourced and powerful landlords evade taxes, they  
	      remove valuable community resources that are important   
	      for local governments to function at a basic level.
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The takeaway: Many corporate landlords 
utilize an intentionally opaque LLC structure 
in order to evade accountability to local 
standards and avoid legal or administrative 
penalties. Labyrinthine LLC structures 
make it difficult for government agencies 
to identify, locate, and hold landlords 
accountable for housing violations.

Corporate landlords hide within convoluted LLC structures to avoid accountability 

Corporate landlords leverage the Limited Liability Company (LLC) structure, which gained 
popularity after the 2007-2009 financial crisis, to maximize profits. The LLC structure affords 
landlords anonymity, limited liability for fines and lawsuits, and protection of their personal 
financial assets.254–257 Corporate landlords can own many properties under various LLCs to limit 
financial loss amidst lawsuits. The structure is more common among large landlords and can 
make it especially challenging for local government agencies to hold them accountable.258 

Attempts to track real estate speculation nationwide are complicated by the prevalence of 
LLCs, which obscure the identities of property owners.258 For example: 

•	 A profile of a multifamily housing corporate landlord in Los Angeles revealed that their 171 
properties — with over 3000 rental units — were operating under 171 unique LLCs.259

•	 The Anti-Eviction Mapping Project found that Concord, California’s largest landlord hides 
under seven shell corporations that own 14 residential buildings.87 

•	 In Boston, researchers found that landlords consolidating multiple properties were most 
likely to operate under LLC structures, and they also had high concentrations of eviction 
filings and code violations.145 

Corporate landlords  
dodge accountability

What this research adds: Our literature 
review shows that corporate landlords 
hide behind multiple LLCs and that the 
LLC structure is associated with housing 
dilapidation. Residents we spoke to endured 
weeks and months of housing and health 
problems due to this neglect, experiences 
we validated in the literature.  

Strategy 5:Strategy 5:
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Homes of America LLC supplies contaminated  
water to manufactured home residents while  
imposing rent increases

         In July 2022, the Florida Department of Environmental Protection carried out an 
inspection at Lake Runnymeade Mobile Home Park, a manufactured housing community 
owned by Homes of America, which is a private equity-backed firm that operates as an 
LLC. Analysis of government records and water quality reports shows several violations of 
wastewater treatment septic systems, including non-functional equipment, corrosion, 
and excess solid and fecal matter.260 For at least six months, the private equity landlord 
continued to be in violation, forcing the state agency to follow up on multiple occasions.

In January 2024, residents in the community told local reporters from WFTV News and 
Osceola News-Gazette that they had experienced rent hikes and the deterioration of their 
community over the past four years. One resident shared, “We’ve had dark water coming 
out of our sinks before, to the point where it’s sandy….” Another resident confirmed that 
water quality continues to be an issue: “We haven’t had an actual licensed company tell  
us whether this water is safe to drink!” Yet another tenant expressed, “One minute, it’s  
like hard water, and the next minute, [the water] tastes like you’ve been in a swimming 
pool.” Residents were left to boil water to drink and bathe in after management cut off  
the water supply.261,262 

Homes of America LLC operates nationally, including in North Dakota, New Jersey, 
Louisiana, Virginia, and West Virginia.263 One West Virginia resident shared with reporters 
from Bluefield Daily Telegraph: “Sewage stays backed up in our neighborhood, and there 
are times you could take a paddle boat in my backyard, and here they’re asking  
for hundreds more dollars a month?”264

Manufactured Housing Action is organizing tenants across the country to document water 
quality issues in a campaign against Homes of America. Their goal is for residents to win 
concrete improvements to their communities’ living conditions and state legislation that 
protects residents of manufactured housing communities from landlord abuses like rent  
hikes and habitability issues.
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Code enforcement agencies have traditionally struggled to be effective with landlords who  
fail to comply with housing codes, make repairs, or pay fines. These landlords are often  
out-of-state and institutional landlords, such as corporate or private equity actors. They’re 
difficult to locate, and fining them to fix properties is ineffective as the fine amounts are 
negligible for well-resourced landlords, or they simply do not pay.169 

In Atlanta, Georgia, where large investors own more than 65,000 homes in the metro area, 
seeking support from local code enforcement can be challenging due to state laws that 
overwhelmingly favor landlords. An investigative report by the Atlanta Journal-Constitution 
confirms that it can take months to serve legal notices against a property manager, and  
repairs can take longer.265 

Despite the dedication of many public servants, local governments can still reinforce or  
enable harmful power imbalances through inaction. Resource constraints alone can make it 
difficult for local governments to protect tenants meaningfully. Agencies often must expend 
considerable time and resources to identify problem landlords and find ways to contact  
them. Local governments struggle with insufficient funding, and code enforcement officers  
are short on time, capacity, and morale to catch up to these powerful corporate landlords.169  
In other cases, public health or code enforcement agencies do not have the supportive 
attention of elected officials, who may be focused elsewhere or face pressure from the 
landlord lobby. For example, the state legislature gutted Greensboro, North Carolina’s effective 
rental inspection program, which required inspections before occupancy to protect tenants 
from landlord negligence.266 Additionally, the bureaucratic structure of housing, health,  
and enforcement agencies can make efficiency and collaboration challenging, prolonging  
corporate and private equity landlords’ harm. 

Amidst ownership changes, residents bear the brunt of  
uninhabitable conditions 
Manuel Young lived at his apartment complex in Lexington, Kentucky for 20 years.  
Manuel described how “everything went to hell” after the building changed hands 
between out-of-state corporations five times in 11 years, according to a local news  
report from NBC Lexington News. As of summer 2023, the new owners, a private  
equity firm linked to Cooper Street Capital, served Manuel’s family and others with  
30-day notices to vacate so that the firm could make over $56,000 worth of accrued 
housing violation repairs. 

Local code inspectors “condemned” several units and common spaces in the  
building in 2023, including Manuel’s, deeming them uninhabitable until they  
underwent rehabilitation and inspection. Manuel’s family, among others, received  
short-term relocation assistance from a local social services agency after he  
was forced to vacate. “We would have had to struggle on our own. Financially, it’s a 
struggle month to month,” he said.267 

LLC structures make it hard for government agencies to identify bad actors 
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“I don’t know why they don’t respond” : 
Corporate landlord disappears after fire damage

The LLC structure has been linked to poor housing conditions 

A study of administrative records and survey data in Milwaukee, Wisconsin, showed that 
when properties transition from an individual ownership structure to an LLC structure, signs 
of housing disinvestment increase.268 LLC ownership is associated with a 27% increase in 
the likelihood of housing habitability issues.268 In Memphis, Tennessee, the most damaged 
properties are owned by LLCs.269 Reporting by the LAist illustrates similar dynamics across 
Southern California.270  Across the country, corporate landlords hide behind a corporate veil to 
avoid addressing habitability violations. 

                  A fire destroyed Nora’s rental home in Los Angeles, and her family is still waiting for 
their landlord to fix the damage.  

Nora’s family is also seeking counseling for their traumatized children, who lost their pets in the 
fire. During a focus group, she explained to researchers and organizers at HIP and SAJE: 

“We have always paid our rent, and it is not fair that even 
though it was not our fault or theirs, they do not want to fix  
it soon. The insurance covers them; I don’t know why they  
don’t respond to us as their tenant.” 

Nora’s corporate landlord operates under an LLC, with real estate investments in 25 states. 
The company specializes in “providing aggressively priced long-term flexible capital” to 
their partners, who include numerous national banks such as Wells Fargo and Capital One, 
and whose lenders include Freddie Mac, a government-sponsored enterprise under the 
conservatorship of the Federal Housing Finance Agency.

“	      LLC ownership is associated 
	      with a 27% increase in the likelihood  
	      of housing habitability issues.
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The takeaway: Corporate landlords, 
through their wealth and influence, have 
the ability to manipulate policy decisions to 
benefit their interests, creating unhealthy 
housing conditions for tenants, weakening 
tenant and community power, and 
ultimately undermining democracy. 

Corporate landlords and private equity use their power to shape housing policy  
to their benefit

Landlords have long wielded significant power to shift policies to their benefit, and to block 
laws that don’t suit their interests. Profit-driven corporate and private equity landlords are 
expanding this power with their wealth, lobbyists, and positions of influence in both the private 
and public spheres, channeling their power through state and national associations and often 
hiding behind smaller landlords. For example, private equity interests spearhead both the 
National Multifamily Housing Council and the National Rental Home Council.272 Despite its claim 
to represent its local mom-and-pop landlord membership, the California Apartment Association 
agenda primarily serves its leadership, some of the country’s largest corporate landlords.217 
These trade groups make political donations, lobby and support candidates that align with 
their interests, as well as shape industry practice through such practices as disseminating 
templates of landlord-tenant lease agreements with complicated and precarious terms.272 

Beyond these institutions, these landlords hold positions of influence at the highest levels of 
government to advise the broader political agenda. For example, during the last 3 presidential 
administrations, high-ranking staff from private equity firms served as close advisors to the 
executive branch, including holding formal roles as cabinet staff members.89,273 

Corporate landlords’ enormous wealth creates an unfair playing field 
Real estate lobbies have used their enormous financial means to lobby against tenant 
protections. Real estate is the largest lobby in the US, spending more than $84 million  
in 2022 alone.274 More than 3 in 5 real estate lobbyists are former governmental staff, 
exposing the reality of a symbiotic relationship between the public and private sectors that 
leaves communities impacted by poor housing conditions out of a democratic process.275

Corporate landlords wield 
vast influence over policy and 

undermine democracy

What this research adds: We offer a 
summary of the ways corporate landlords 
accrue and leverage political power, 
asserting that their unchecked dominance 
is at odds with community power, which is 
essential for health and democracy. 

Strategy 6:Strategy 6:
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Corporate and private equity landlords have  
abundant resources to combat policies that might 
diminish their wealth. For example, Blackstone 
contributed almost $7 million in California to 
successfully fight a state ballot proposition that 
would extend rent control to single-family homes —  
a crucial part of the firm’s income-generating 
assets.217 Corporate landlords and real estate 
associations also donate to political candidates’ 
campaigns in the millions, with the expectation that 
politicians will defend their interests.67,217,273  
The story is the same across states and levels of 
political jurisdiction and policymaking.98,270,276,277 

National and local real estate groups are spending hundreds of thousands of dollars to support 
four city council candidates’ races in Seattle, Washington, for example, in the hopes that these 
candidates will advance policies with fewer regulations and taxes for the real estate industry.278 
And policymakers that are landlords themselves have personal stake in policy: a group of 
North Carolina legislators — also landlords — criticized a bill that would strengthen local code 
enforcement and hold landlords accountable for habitability issues as “going too far.” 279,280,281 

Ultimately, corporate landlords have used their enormous wealth and influence to bolster the 
already substantial power of the landlord lobby, tilting the balance away from tenants and 
toward corporations. They have used this power to meddle in local, state, and federal political 
processes, often obstructing policies that receive widespread support from tenants and the 
general public. In doing so, they strip away the power that government agencies have to 
protect the health of communities from deplorable conditions, egregious rent increases, and 
arbitrary eviction, moving us further away from a truly democratic society where all people 
have an equal role in shaping our society. 

Corporate landlords’ misuse of power creates harmful stress for tenants 

Power is a central building block of health. In the context of housing, it shapes the  
outcomes of daily interactions between tenants and landlords, how our bodies react to  
the stressors of housing, where and how we can live, and whether communities can  
pass policies that support health.19,282 

Landlords have significant power over tenants’ housing and often have more socio-economic 
power, which can result in higher stress levels and negative health impacts for tenants.283–285 
Stress occurs when people do not have the proper resources to meet a need.286,287  
When people lack the power to change these situations, stress embeds in the body, causing 
“allostatic load” (an overactivation of the body’s stress response system), which drives poor 
mental and physical health outcomes over time.288 Numerous studies have documented this 
association between housing, stress, and health outcomes.289–291 Housing instability and other 
adversities as children can initiate lifelong health harms.292–294 These stressors are magnified 
when landlords are large and powerful corporations, as our interviews and the broader 
literature have shown. 

“	      Blackstone   
	      contributed almost  
	      $7 million in  
California to successfully  
fight a state ballot  
proposition that would  
extend rent control to  
single-family homes —  
a crucial part of the firm’s  
income-generating assets.



                 Irma, a tenant in a corporate-owned apartment building in Los Angeles, expressed anger and 
helplessness about her landlord’s unwillingness to address pest and mold issues in her home during a 
focus group with researchers and organizers from HIP and SAJE. 

Despite multiple attempts to notify her property manager and request maintenance, he didn’t do 
anything, and because she doesn’t speak English, he claimed to not understand her. Her children tried 
to intervene, telling her that they would try to keep the landlord from bothering her. Irma explained that 
this made her so nervous that she developed stomach problems, and feared any interaction with her 
landlord: 

“Seeing him, it makes me feel; my body starts shaking.  
 I really feel a lot of fear for him, and I try not to go out if  
 I hear his voice. If I see him walking there, I walk straight 
 and don’t go home because I don’t want to see him.” 

During the same focus group discussion, Ogui similarly described the embodied experience of fear due 
to harassment by his landlord:  
 
“The owner harasses me, so now if I see him, I get a feeling that my heart starts to beat fast,  
 like the fear that I feel for him, so what do I do? If I see him there, even if I see him or hear his voice,  
 what I do is I go into my room, I close, and close the wooden door so that… he doesn’t come in or  
 doesn’t go and say things to me.”

 

Immigrant tenants in Los Angeles experience physiological  
stress symptoms due to their harassing landlords

47

Collectively, tenants lack self-determination and agency in these situations and are often  
at the whim of landlords to provide this basic human need: a healthy home. Tenants face  
stress due to the constant threat of eviction or reporting to immigration enforcement 
authorities. Many tenants are also scared to report habitability concerns or to organize 
with their neighbors, out of fear of displacement. As a result, health inequities persist. 

At the neighborhood level, displacement caused by corporate landlords interferes with 
community power-building, including mobilization, organizing, and political power.295  
For example, researchers combined eviction and voting records and found that residential 
eviction rates negatively impacted voter turnout during the 2016 presidential election,  
likely playing “a role in suppressing the political voice of the poor and blunting the full  
power of the Black and Hispanic vote.”296 
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Communities and families thrive when  
people exercise power to shape their lives

A growing body of research connects decision-making power to health benefits: 

•	 Residents in shared decision-making community housing models enjoy improved 
mental and physical health as well as social cohesion.297  

•	 Parents who received long-term subsidies for housing reported that having 
a stable and adequate home had positive impacts on their children and their 
families, such as reducing family stress and improving household routines.298 

•	 In the UK, where public housing is comparatively well resourced, residents of 
public rental housing had better epigenetic health outcomes than their peers 
in private rental housing — comparable to those of homeowners. Residents 
of privately owned rental housing experienced health outcomes equivalent to 
exposure to toxins from cigarettes.226 

•	 A literature review found links between community power and disease  
prevention, disease severity reduction, and mental health improvements,  
among other outcomes like improvements to the environment.15 

Corporate landlords’ harms outweigh supposed benefits

Some research claims that corporate landlords are beneficial because they provide 
standardized services such as online rent payment and maintenance requests, as well as 
participation in safety programs.8,143 However, these features often just lead to frustration  
for tenants due to technical issues, impersonal communication, and a lack of responsiveness. 
Moreover, corporate landlords often rely on property management companies that use 
technology to expedite eviction filings, raise rents, and impose additional fines, adding to 
tenants’ stress. Some research suggests that neighborhoods with corporate and private  
equity investments may be safer and have higher employment rates. However, because 
corporate landlords intentionally seek out amenity-rich neighborhoods, these conditions  
may pre-date corporate landlord investments, and it is difficult to assess their impact.56,211 

Corporate landlords now own nearly half of all rental housing in the United States, and 
their dominance is only increasing. Our research finds that corporate landlords’ profiteering 
strategies are wreaking havoc on tenants’ lives and creating a public health crisis.

humanimpact.org/CorporateWealthVsCommunityHealth
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Conclusion Conclusion 

Corporate landlords’ unstoppable drive for profit leaves millions without safe, affordable, and 
stable homes, and pushes others into houselessness. Their immense power allows them to 
bend laws and elections to suit their needs. As a result, residents suffer mental and physical 
health harms that ripple across communities and may last for the remainder of their lives. 
Without intervention, corporate landlords will only become more powerful, and will continue  
to gamble on our homes and our health. 

But across the country, local governments and community power-building organizations 
are charting a different path forward. Working together, governments and communities can 
challenge the power of corporate landlords and the lobbyists they finance and protect  
housing as the human need and right that it is.  

Our accompanying publication, An Action Agenda for Healthy and Dignified Housing: Five 
critical actions for local government, describes solutions that these partnerships are already 
implementing to keep residents safe. 

We’re fighting for a future where all people have a dignified, stable, affordable home to call 
their own, and our families and neighbors — not Wall Street profiteers — have the  
power to make decisions about the places we live.  
This future is possible. Together, we can choose  
community health over corporate wealth. 

humanimpact.org/CorporateWealthVsCommunityHealth
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What does home look like to you?
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